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Overview of the changes:

Following a strategic review of the investment strategy of the Mercer International Shares Fund and the Advance International
Shares Fund, Mercer Investments (Australia) Limited (‘MIAL, ‘we’) has restructured the Funds, including making material
changes to the manager line-up.

With effect from 12 December 2025, the restructured Funds have moved the number of managers from six to three, including
two new managers that have been appointed. They utilise three highly rated, core, systematic equity strategies, which aim to
deliver greater consistency in benchmark relative performance outcomes, with an increased focus on managing unrewarded
risks across the Funds.

Affected Funds:

Advance Multi-Blend Diversified Funds

Fund name Class name and APIR code

Advance High Growth Multi-Blend Fund Wholesale Units (APIR: ADV0O087AU)
Retail Units (APIR: ADVO086AU)

Advance Growth Multi-Blend Fund Wholesale Units (APIR: ADVO085AU)
Retail Units (APIR: ADV0024AU)

Advance Balanced Multi-Blend Fund Wholesale Units (APIR: ADVO0O50AU)
Retail Units (APIR: ADV0023AU)

Advance Moderate Multi-Blend Fund Wholesale Units (APIR: ADV0091AU)
Retail Units (APIR: ADVO090AU)

Advance Defensive Multi-Blend Fund Wholesale Units (APIR: ADV0O049AU)
Retail Units (APIR: ADV0022AU)

Mercer Multi-manager Diversified Funds

Fund name Class name and APIR code

Mercer Multi-manager High Growth Fund Wholesale Units (APIR: BTA0246AU)
Retail Units (APIR: BTAOO79AU)

Mercer Multi-manager Growth Fund Wholesale Units (APIR: BTA0223AU)
Retail Units (APIR: BTAOOSOAU)

Mercer Multi-manager Balanced Fund Wholesale Units (APIR: BTA0221AU)
Retail Units (APIR: BTAOO77AU)

Mercer Multi-manager Conservative Fund Wholesale Units (APIR: BTA0222AU)
Retail Units (APIR: BTAOO78AU)




New strategic investment Why were the changes made?

manager allocation Mercer regularly reviews asset class strategies to
ensure they remain aligned with the evolving market
environment and investor needs. This process helps us
adapt to changes such as shifts in market leadership,
emerging risks, and new investment opportunities. By

The change to the Funds’ manager allocation is shown below:

Advance International Shares Multi-Blend Fund

Manager name Allocation doing so, we aim to improve the likelihood of meeting
clients’ long-term objectives while managing risk

Wellington Management Australia 41% effectively. This ongoing evaluation is critical, especially in

- — challenging areas like international equities, where active

T. Rowe Price Australia Limited 19% management has faced structural headwinds.

RQI Investors 18% This new streamlined structure focuses on core strategies
that aim to deliver more consistent excess performance

GuardCap Asset Management 18% . . . P .

Limited with an emphasis on managing unrewarded risks such as

significant active country and sector exposures. This is in
. part driven by the benchmark aware portfolio construction
Mercer International Shares Fund approach of the investment managers, combined with their

A ability to constrain unrewarded risks while maintaining
Manager name Allocation T )
desired idiosyncratic and/or factor exposures.

Schroder Investment Management 35%
Australia Limited What do you need to do?
Arrowstreet Capital 19% You do not need to do anything. Any impact to fees will be
confirmed to you by your consultant or relationship manager.
GMO LLC 14%
We are here to help
Maj Invest 13% . .
Please contact your Mercer Senior Sales Leader if you
Wellington Management Australia 10% have any questions:
Baillie Gifford 7% Travis Grant Staten Janes
QLD and WA NSW and ACT
0411 107 391 0481 006 742
' Eric Vassiliadis Matt Young
VIC, SA and TAS NSW
New Structure for both the Advance 0434 428 055 0414 856 270
International Shares Multi-Blend Fund Alternatively, you can email
and the Mercer International Shares Fund MercerAdviserSolutions@mercer.com

Manager name Allocation

Schroder Investment Management 33.3%
Australia Limited

PanAgora Asset Management 33.3%

Acadian Asset Management 33.3%

Important Notices

This document is issued by Mercer Investments (Australia) Limited ABN 66 008 612 397 AFSL 244385 (MIAL). MIAL is a wholly owned
subsidiary of Mercer (Australia) Pty Ltd ABN 32 005 315 917 (‘Mercer Australia’). MIAL is the Responsible Entity of the Advance Multi-Blend
Funds and the Mercer Multi-manager Funds. MIAL and Mercer Australia collectively referred to here as ‘Mercer’. References to Mercer

shall be construed to include Mercer LLC and/or its associated companies. ‘MERCER' is a registered trademark of Mercer Australia. This
document has been prepared for use by advisers only. It must not be made available to any client and any information in it must not be
communicated to any client or attributed to the issuer. The information shown in this report is general information only. It does not constitute
any recommendation or advice. It has been prepared without taking into account any client’s personal objectives, financial situation or needs
and so a client should consider its appropriateness having regard to these factors before acting on it. A client should consider obtaining
independent advice from a professional financial adviser before making any financial decisions in relation to the matters disclosed hereto.

MIAL is the Responsible Entity and issuer of interests in the Advance Multi-Blend Funds and the Mercer Multi-manager Funds. Investments
in financial instruments are subject to investment risk, including possible delays in repayment of withdrawal proceeds and loss of income
and principal invested. Past performance does not guarantee future results.

The relevant Product Disclosure Statement (PDS), Target Market Determination (TMD) and Financial Services Guide (FSG) for MIAL can be
obtained via mercer.com.au/mercerfunds. Conditions, fees and charges apply to MIAL products and may change from time to time.
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